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自 2005 年 7 月 21 日起，人民币取消了钉住单一美元的汇率制度，开始实行参考
一篮子货币的、有管理的浮动汇率制，人民币长期被低估的力量得到释放，人民
币对美元的汇率一路走高。与此同时，东盟各国 FDI 流入量也已经超过了金融危
机前的 高水平。那么，究竟人民币汇率变动对东盟各国吸收 FDI 是否产生影
响？产生了怎样的影响？  
本文在总结相关文献的基础上，结合中国同东盟汇率制度变革以及 FDI 的特
点，对人民币汇率影响东盟吸收 FDI 的渠道进行分析，并且利用 1994-2007 年东
盟九国组成的面板数据，建立 FDI 决策模型来研究人民币汇率变动对东盟吸收
FDI 的影响，结果发现无论是汇率水平还是波动幅度，都对东盟吸收 FDI 有着显
著的影响。前者主要通过成本效应和财富效应，负向影响东盟 FDI 流入量，即人
民币汇率下降（升值），东盟 FDI 流入量增加；后者通过风险效应，正向影响东

































Foreign Direct Investment has made great contribution to the economic 
development of many developing countries. The FDI inflow into China has kept 
increasing since the Open-door policy took effect, which evoked great anxiety of 
many developing countries, especially the South-East Asian governments. They 
thought that, compared with China, they were losing attraction for foreign investors. 
According to some scholars, the rapid growing amount of FDI was due to past 
undervaluation of the RMB. However, on July 21, 2005, China carried out its RMB 
exchange rate reform and started to peg its exchange on a variety of currencies, rather 
than solely on the U.S. dollar and the RMB nominal exchange rate steadily 
appreciated against the U.S. dollar from then on. At the same time, the amount of FDI 
inflow into the ASEAN has exceeded its highest level before the Asian Financial 
Crisis. Then, do the fluctuations of RMB exchange rate have influence on the FDI 
inflow into the ASEAN and what influences do they have?  
On the basis of related literature reviews, this thesis combines the reform and 
policy of exchange rate with the characteristics of FDI in China and main ASEAN 
countries, analyzes the impact mechanism of RMB exchange rate, and utilizes the 
panel data and FDI Decision Model to find the impact of RMB exchange rate on FDI 
inflow into ASEAN. The results imply that both the level of exchange rate and its 
fluctuation range have significant impact on the FDI inflow into ASEAN. The former 
has negative impact through cost-effect and wealth-effect channels and the latter has 
positive impact on FDI inflow into ASEAN through risk-effect channel. 
The findings of this thesis reveal that a country should pay attention the 
international coordination when making economic policies and consider not only the 
impacts on domestic economy but also the impacts on the other economies, especially 
those who have the similar economic structures. As China’s economic power is 














mutual coordination and cooperation to create favorable financial environment. 
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① 开放经济导致各国在货币经济领域的相互联系、相互影响和相互依存日益加深，一国独立的制定货币政
策就可能会对其他国家的政策运行施加显著的影响，也可能受制于他国的货币政策，通常地将这种效应称
为货币政策的溢出效应(Monetary policy spill-over effect)。溢出效应很早以来就被国际经济学界所认识，许
















Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
